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<Copyr*«ht. l9,9 N.T ywk Tribune Inc ,The net outcome of yesterday'sirregular market was to lekve indus¬
trial stocks praetieally unchanged,and railroad stocks fractionallylower. The movement in the latter
group was clearly the result of the
increase in wages announced yester¬
day morning. The more pessimistic
cite the opinion that an increase in
freight rates is soon absorbed by an
increase in wages, but an increase
in wages does not lead to an in¬
crease in freight rates. Such opin-
ions the stock market itself does not
t;:ke seriously. But the circle of
wages and rates in recent years has
seemed disquieting.

The decline in iStccl common to
97% was probably in large part the
result of the weakened technical
position in the stock created ly the
driving in of short sellers yesterday
when the issue reached a high price
for the year at 100;-i. Its weakness
contrasted with the 3% point rise
of Bethlehem Steel issues. There
were some rumors that the Bethle¬
hem company had offered to sell
steel rails to the government for
less than the Steel Corporation; but
such rumors seemed to have their
basis larpely in the stock market
movements.

Direetor General Hines's stnte-
ment on the subject ot' steel prices
contains little that is illuminating.
He says that the steel prices are
excessive. Hc does not indicate
how much nor why. Like Secretary
Redfield, he is possessed of the
notion that prices must come mate-
rially down; And his ideas gd be¬
yond Secretary Redfield's. Does he
mean that the present price level
of $63.49 (the average of eight
leading steel products) is excessive
compared to the prices of $74.33
which thc government itself fixed in
war time? Does he mean that it is
excessive compared with the level
of $119.69 reached in July, 1917?
Perhaps he means that the Indus¬
trial Board prices are excessive in
comparison with the $36.49 level of
1913. But he must surely allow
something for the rise in that period
of 169 per cent in labor costs, which
constitute, according to Judge Gary,
8") per cent of the total cost of pro¬
duction.

Perhaps his contention is that the
fixed prices are too high in relation
to present costs of production. But
the Industrial Board ought to know
as much about that question as Mr.
Hines, for.the Industrial Board made

ii special investigation of it. The
reductions of 10 to 14 per cent in
steel prices were rather sharp, con-

sidering that wages were not re¬
duced. Mr. Hines does not say that
thc prices are slightly too high. He
says they are "unreasonably high."
That sounds as if he is looking for
something drastic. But can he
expect such reductions in price
without a corresponding reduction
in cost of production, which means
wage:-? Yet, surely Mr. Hines does
not contemplate a reduction in
wages. He himself has just raised
railroad wages $65,000,000. The
average wage of men on train crews
is no\.- $4 0 a week. The average
wage paid in 1918 by the United
States Steel Corporation was S32
a week. Mr. Hines most certainly
does not want to have steel mill
wages reduced in order that the
railroad administration may effect
savings enabling it to have railroad
wages raised. Or is he interested
not in the fate of labor as a whole,
but merely in his own workers, leav¬
ing the steel companies to manage
theirs as best they can?

Figures which have particular
hearing now that government offi¬
eials are striving to put into prac¬
tice certain price theories, have been
collected by the Boston News Bu¬
reau. It is thc opinion of the news
bureau that business is going ahead
on the basis of present high costs.
After the Civil War, it points out,
commodity prices declined from
1886 to 1879 with little interrup-
tion, but never in any one year more
than 9 per cent of the high price
established in 1866. At the time
of the Napoleonic wars, English
commodity prices, which had rlsen
enormously from 1789, reached
their climax in 1809. From 1809
prices declined until 1824, inter-
rupted by a sensational rally in
181.6 and 1817. In no one year did
prices decline more than 11.5 per
cent from the high of 1809.

American commodity prices (Brad-
street's index number) are already
off 11 per cent from the high of
1918; British commodity prices
("London Economist" index) are
off 9 per cent. The news bureau
might have added that whereas com¬
modity prices have declined 6 per
cent in the five months since the
armistice, they rose only 2 per cent
in the rirst year of the European
war. It took four years for them
to double, under the stress of war
conditions.

>

Call money was loaned nnd renewed
yesterday at 6 per cent for mixed col¬
lateral, and remaincd at that rate
throughout the day. Loans on all-in-
dustrial collateral were one-half of 1
per cent higher.
The time money market ia narrow

and quiet. Loans are mostlj*, conflned
to renewals at 5% por cent. Bankers
are asking 6 per cent for new money.

Yesterday. Year ago.
Per cent. Per cent*.

Call moneT:
On mixed collateral 6 5
On indus. collateral &. 'z

Time money {.mixed collateral):
Sixty days. 534 6
Ninety days. 534 6
Four months . 534 6
Five to six months. 534 6

Bank Acceptances.-.Rates were un¬
changed yesterday.

Thirty Sixty NinetySpot de- days. days. days.
livery: Per cent.Per cent.Per cent

Lligible
member
bank3-4t*-@4 4J4@4A 4ft@4J4Lligible
non-mem-
ber banks.,4A@4 4-*--@4;4 4?4'a!4AIneligible
bank bills..)Vi©4^ 5%@4% 5*4©4%For delivery within thirty days:~

.... Per cent.
r-ligi'-le member banks. 4.*-.
Liigi^le non-member banks. 4J/2Ineligible bank bills. 6
Discount Rates..The following table

R-ives the current rates of the twelveFederal Reserve banks on commercial
paper for all periods up to ninety daya:

1-Mttiirltj-_,

s

¦ z<
¦¦iBJ '¦' *-

li;? i? ; ?Boston . 4 434 434New York. 4 43,4 434Philadelphia ... 4 4-4 4%Cleveland . 414 4% 434Richmond. 4?4 55
Atlanta. 4 4% 434
Chicago. 4 4\{ 434Bi. Louis. 4 43,4 4**4Minneapolis .... 4 434 5
Ka/iKae City.... 4/2 r/4 514Dallas . 4 4% li
San Francisco... 4 55

Tho Federal Ileaervo Bank of New
Jk, **** P"1 ,n -orce the .following.cheduie ol rediscount ratea which

apply to bankers' acceptancaa: Maturi-
Vits un to ll oays, 4 p,.r cent; 36 t»
.0 daya, inclusivo, 4'4 per cent; Cl to
ri days, incluaivft, 4 ',4 j,cr cen:.

B-Bift Clearinj-a.. Bank eUarlng-i yes*terday were:

K. ,
ExehatiMs. Balances.New York .-$733,697,481 "168,570 431Bakimotis . 11,953,359 5,021,358Philadelphia ... 6-6,&33,753 16,102!5£3

Sub-Treasun-. ~ Tho Sub-Trettt-urye*ui*<i 1809/joo from th* banks onTr.ursday
Hilvr, L-.-nd'-n, 4'i !H, unchanfed;

Xew York. lOl^c, unchanged; Mexicandollars, 77'.ic, unchanged.
The Dollar in Foreign ExchangeThe foreign exchange market was an
extremely dull affair yesterday. Ster¬
ling rates were slightly firmer, while
francs eased off further, checks on
Paris falling to 6.02 to the dollar.
Italian exchange was weak. Neutral
exchanges were steady.

Closing rates yesterday, comparedwith a week ago, follow:
(Quoted dollars to the pound.)

Yes- Week
.¦-, ,. , terday. ago.sterling, demand .$4.64% $4 C5i.4Sterhng, cables . 4.65% 4.67/4.Sterhng, sixty days... 4.61'.--, 4.631/0Sterling, ninety days.. 4.60

*

4.62J-4(Quoted units to the dollar.)Francs, checks*. 6.02 5.94Francs, cables . 5.99L2 5*94Lire, checks . 7.37 770Lire, cables . 7,35 7]1gSwjs3, checks . 4.93 493Swiss, cables . 4,95 4^0=(Quoted cents to the unit.)Guilders, checks .40l4 40%Guilders, cabloa .40% 4Q34'Rubles, checks, .12.00 12.00Spain, checks .20.05 20.25
Spain, cables .20.15 20.35Sweden, checks .26.70 27.00
Sweden, cables .26.90 27.20
Denmark, checks .24.90 251-5
Denmark, cables .25.10 25 2-5
Norwaj., checks .25.70 26
Norway, cables .25.90 26.15
Argentina, checks ....44.10 43.80
Argentina, cables .4425 43.95
India, rupees, checks. .35.55 35 2-3
India, rupees, cables .35.63 35%India, rupees, cables,

Reservo Bank rate 35.73 35.73

"Nominal.
Below is given the current exchange

value of foreisrn money ln dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

t, , ... value. value.lounds, sterhng, .$4.58 $4.86%Francs . 0.16' 0.19 3Guilders . O.4O/4 0.40.2Lire, checka . 0.13.5 0.19 3Crowns (Denmark) ... 0.25.80 0.26.8Crowns (Sweden) . 0.27.95 0.26.8
Tho above rates express tiie cost offoreign monepr in terms of the Ameri¬

can dollar. You buy an English poundBterling, say, at $4.68. The intrinsic
parity $4.86% per pound. Thus, you
say either that poundo are at a dis¬
count or that dollars aro at a preinium,which is owing to the fact that in Eng¬land thc demand for dollars with which
to settle accounts in this country is
greater than the demand in thi:» coun¬
try for pounds with which to settle
accounts In England.

Paris Bourse Steady
PARIS, April 11. Prices were steady

on the Bourso to-day. Three pcr cent
rentes, 62 francs 20 centimes for cash;
exchange on London, 28 francs; 5 per;
rent loan, 81) francs 10 centimes. The
dollar ranged from 8 francs 07 centimes
to G franc t <l centimes.

Bankers Agree
To Finance Roads

\nother Month
War Finance Corporation

and Private Institutions
Will Have to Len.l _isi

Atklitional $60,000,000

WASHINGTON, April 11.- Bankers,
railroad executive3 and Director Gen¬
eral Hines, in conference to-day,
agreed to coopcratc to care for May 1
financial requirements of the railroads
along the same lines followed in pro-
viding for April 1 requirements.
"Aa a result of thc conference,"

said a railroad administration state¬
ment, "the Director General announced
that tlie policy with reference to the
April 1 needs of the companies would
be followed of issuing his certificates
of indebtedness to the railroad com¬
panies for amounts due on account of
rental and other transactions arising
out of Federal control."

Participating in the conference were
Swagar Sherley, new director of
finance of Lhe railroad administration;
bankers from various part? of the
country and officers of the War
Finance Corporal ion.
As soon as details of the May 1 re¬

quirements can be worked out ihe War
Finance Corporation will mak'e further
advances to tbe railroads on securityof the Director General's certificates
of indebtedness.
Requirements of the railroads for

.May 1 obligations amount to about
$100,000,000 of which $('.0,000,000 rep-
resents debts of the railroad adminis¬
tration due individual railroads, for
which certificates of indebtedness will
be issued, and $40,000,000 represent s
securities falling due, which probably
can be extended. The War Finance
Corporation and banks consequentlywill be called on to furnish about
$60,000,000.
The bankers and railroad executives

attending the conference discussed the
desirability of a special session of Con¬
gress to deal with the railroad finan¬
cial situation through an appropriationwhich would take car,' of obhgationdeveloping after May I. Railroad ex¬
ecutives said this discussion was in-
formal and that it was generally
assumed by the conferrees thal a spccial session would be called in May,No definite recommendation for an
early special session was made.

Marke t Opin ion
A Political Market

Haliburton Fales, jr., of HartshorneI'ales & Co., said yesterday: "The'
market is in a similar position to that
existing in the period prior to the
signing of tho armistice-

months has been a 'political' market,influenced by internationa. develon-ments." '

No Over-Expansion in Loans
Speaking of the general markel

situation, Paine, Webbcr & Co. say:"Notwithstanding great activity <>.ndthe sharp advances in many stocks thetechnical position of the market issurprisingly good in this respect, thatthere are no evidences of over-expan-sion in loans of representative broker-age commission houses and no indica-tions of pyramiding by clients of suchnrms. Large operators have assumedand maintained an aggressive attitudeon the buying side of tlie account Thi ;constructive attitude fairly representstne opimons of well-informed inter-

Bethlehem Steel Common
According to an analysis of the finan¬

cial position of the Bethlehem Steel
Corporation, made by Hirsch, Lilienthal
& C.d., the book value o1' the commonstock based upon balance shect figuresapproo.ima.es $218 per share, of which$1315 is attributable to the increase insurplus account between 1915 and 1918and the remainder measures the pro-portionate share in net assets prior to

Would Take Profit s

In their weekly review of the market
Clark, Childs & Co. sum up the situa¬
tion in this fashion: "At the moment.the disposition is to curtail Speculative
commitments and to accept reasonable
profits in securities. it has been toomuch a specialty market for full safetyand seems to have been in a good dealof a hurry to discount Paris and localdeve.-oj>ments that are still far off."

Sees Increased Public Participation
"The activity and strength in the

market," says C. C. West, of F. H.
Keech & Co., "is due to increased pub¬
lic participation. There is a prevail-
ing belief that the country is about to
enter upon a period of frreat commer¬
cial prosperity and Wall Street is dis-
counting that consensus of opinion now.
Notwithstanding the fact that the ma¬
jority of orders are on the buying side
our loans have increased only slightly,due to the fact that a very considerable
part of the stocks bought are taken up.The recent large increase in the stock¬holders' list oi tlie United States Steel
Corporation is evidence of this. Pub¬lic sentiment is coniidcr.t and a rise in
market values is not due to manipula-tion, except in individual cases anil to
a small extent. Many corporations are
earning far in excess of their dividend
payments and their stocks would have
been considered cheap at going pricesprior to the. war. Tho present cropoutlook is beyond nll precedent, andlarge crops are the basis of tho coun-try's prosperity."

High Lights
_D.scuS8.ng the market action or indi¬vidual stocks, W. I,. Hensley, of 1. WWagner & Co., says: "1 like the man¬

ner in which Bethlehem Steel acts. It
givos tlie impression that Mr. Schwabhad effected a coup when he was inEurope a few weeks ago. Operationsin United States Steel give no encour-
agement to the bullishly inclinod, but,
oii tho contrary, BCem to invito theshort scller. The technical, as well asthe fundamental position of BaldwinI.ocomotivc and American Hide &Leather appcar to be exceedingly favor¬able for big advances."

Pacifrc Coast Jobbers
Export Dryoioods Frcely

A travelling salcsman, just returnedUl vCZ-Y^k &ttfr. vlsiting a numberof I acihe Coast eitie?, stated yesterdasvthat jobbers of drygoods in 'that sec¬tion of the country wero doing a thriv-
mu trado with Manchuria. the Philip¬pines, and tho Pacific ports of SouthAmerica. Me also assertod thal vessel
space is more easily obtaini d on lhePacific than on the Atlantic Ocean.

RelevantComnient
The Day's Market

It; was another day of declining
prices on the Stock Exchange. The
opening was irregular and some of
the industrial stocks developed
strength later on, but the whole list
was forced to bsorb heavy realizing
sales i:i thc afternoon. These offer-
ings caused substantial recessions
from the high prices of the day, and
rhe closing was highly irregular. Deal-
ings again exceeded a million shares.

Despite the Fact that it was the
second day of the decline the market
offered stubborn resistancc to the seil¬
ing, and there were times when im¬
portant recoverics took place. Some
of the strong spots were tho shipping
shares, the motor and motor acces-
sories issues, American Linseed, l.iome
Mines, Bethlehem Steel and Midvale
Steel. Oils were irregular, Texas Com¬
pany advancing \\? points, while Royal
Dutch fell below 90. :iteel common
declined from '.''J to 97'.z, and closed
Vi off, at :.-¦-.
Thero was active trading in tho

Liberty Loan issues, without much
change in prices. Other bonds were

steady. /

Steel Issues Favorite
¦Speculativc interest in tho market

yesterday converged upon Steel com¬
mon and Bethlehem Steel B. Deal-
ings in Steel approximated 130,000
shares; in Bethlehem around 100,000
shares. The ];.-i,r advanced ?.V.i points
net, while Steel common acted rather
"sloppy," in the parlance of the Streot.
Then- were enormous profit-taking
.sales in Steel. and observers said the
stock did well to hold up in the face
of these offerings.

Funds for Cotton Export
It Is expected that tho. $50,000,000

cotton o:; port ing corporation, in proces:>
of organization in the South, with
Southern bankers and cotton growers
aa its sponsors, will mako use of the
$1,000,000,000 fund authorized by the
rccenl Victory Liberty Loan act to
finance American exports. According
to bankers thc new cotton corporation
will obtain large credits from tho War
Finance Corporation, which will have
charge of thc billion dollar export. fund
to !"¦ rai icd, which will cnablo tho cot¬
ton growers to extend long tenn
credit lo foreign buyers of Amcrican
cotton. .

Sinclnir Oil SharcH Active
:-' nclair "i and Ri lin ing shares

moved up Lo their highcsl prices yester¬
day incu their udiiiission to trading
on the Stocli Exchange. The top mark
of the i... ion wa BOVa, and at the
closing qu ol al ii n of 49 *.¦, a net ad¬
vance of !!'¦: points had heen rocord-
ed. The turnover in the stock was

surpasscd only by U. S. Steel and
Bethlehem "H." The opinion in senii-
official circles was that yesterday's
upswing was caused largely by short
covering by sellers who had eoncluded
that the' recent rise to 45 had eon¬
cluded the movement from below 40.
The company has outstanding approx-
imately $18,000,000 of 7 per cent notes,
to which are attached warrants en-
titling the holder of each $1,000 notes
to subscrihe to twenty-five shares of
stock at $47.50 a share. The notes
with the warrants attached aro now
quoted around 105, while those with
tho warrants detachod sell about 8
points under that quotation.

General Motors Adopts
Workers' Savings Plan

Employes May Become Share-
holders in Company Under

New Scheme
A.n "employes* savings fund" has heen

adopted hy tho General Motors Cor¬
poration, which will afford employesthe opportunity to become stockholders
on a partial payment plan. Any one
who has been in tho service of the com¬
pany or its subsidiaries for three
months or more may pay into the fund
each year an amount not to exceed 10
per cent of his annual wage or salary,and in no evenl is the amounc paid i'n
to excet d $300.
As part of thc schome the companywill Iso establish an "employes' in-

vestment fund," into which will be paid
an amount equal to the total net pay¬
ment, made hy the employes. The com¬
bined funds wil] then be divided into'
yearly classes, and each class will ma-
ture five years from tho date of its
formation. The amount paid into each
class of the investment fund will be
credited over a period of five years,with the individual empioyes partici-pating in the corresponding class in the
savings fund.
The General Motors Corporation, ac-

cording to the official announcement of
the savings plan, intends to reinveslthe investment fund, probably in com-
mon stock, "although if this is not
readily obtainablc ihe investment will
be mad" in such other securities as in
tho discretion of thc board of directors
may seem advisable."

Morgans Not Interested in
Japanese Ship Concern

A report that J. P. Morgan hadidentified himself with a group of
Japanese capitalists in tho organizationof a $100,1.,000 Japanese-Americanstcamship concern was denied at the
ofhees of Morgan & Co. yesterday.

Inspiration Net
In 1918 Is Equal
To $6.96 a Share

Price Production and Profit
Fail Heavily; Company
Joins Anaconda in Buying
Oil Lands

Sales of the Inspiration Copper Com¬
pany in 1918 amounted to $17,516,323,
contrasted with $21,242,217 the preced¬
ing year. The surplus availablc for
dividends was $8,229,103, equal to $6.96
a* share on the 1,181,967 shares of stock
outstanding, which have a par value of
$20 a share. In 1917 the company
earned $9.39 a share nnd in 1916. 'thc
year c-f record earnings, $1,.15 a share
was earned for the stock.
Last yaar's earnings were produced

by sales of 70,691,32 Jpounds of copper
at an average price of 24.778 cents a

pound. Thc total 1918 production was

98,540,041 pounds, against an output of
80,566,982 pounds in 1917, when thc
price received averaged 26.366 cents a
pound. The 1918 income account, con-
tained in the annual report issued yes¬
terday, compares with the preceding
year as follows

i'm lil?
Sales .$17,510,323 521,212,217
ft) Inlng expens

¦lu llng Uevelop
f43,032

ineln.Hut; transp,
<Mur,. 4,073,1 IS 3,702,224

Ri llnlng :ind seiling,
including transp.
o£ metals. 2,'.'.''1,103 1,716,352

Adinlnlst, expenses
and Kederal taxes 1,(105,713 1,230,176

Lesscopperon hand
Dec. ;*]. 2,078,099

Depfuclatlon . 750,001) 750,000
Interi st rocelverl 281,464 177,111
I iu ome from ln v Bl
ments . h.iwk .-

Balanc. 8,220,163 11,080,732
Cornelius F. Kelley, president, stated

in the report. that tho company had
purchased jointly with tho Anaconda
Copper .'wining Company a tract of 160
acres of oil-producing land in he
Bakersfield district. of California to
protcct the fuel supply of the two cor-
porations. The oil company, known a:
the Ari/.ona (lil Company, has an
authorized capital of $2,500,000, of
which 16,320 shares have been i; ued.
Since the consummation of this truns-
oction, on May :.'[ last, 32'i,';l:*.! barrels
of oil were produced up to December
31 last.
An cxplanation of tho policy of tho

Inspiration directors in maintaining its
regular $8 a share dividend up to tho
last meeting of the directors was found
in the company's balance sheet, which
showed cash and cash assets of $13,-
928,171 on hand December 31. This was
greater than the total reported at the
close of 1917 by $1,42*?,436.

Organize to Promote
U. S.-Mexican Trade

Chamber of Commerce Body
W ili Also Work to Encour-

age Friendly Relations
The New York Group of thc Ameri¬

can Chamber of Commcrce of Mexico
was formerly launched yesterday to
promote trade between the United
States and Mexico as well as to en-

courage friendly relations between tho
two countries. The organization was

perfected at a luncheon at thc McAlpin
Hotel attended by thirty-six mcrchants
and manufacturers.
James Carson, of the National Paperand Type Company, was chosen presi¬

dent of the new organization. The
other officers are J. A. Lewis, vice-
president of tho Irving National Bank,
vice-president; C. R. Austin, of the
General Equipment ('ompany, vice-
president, and Manuel Gonzale3, of tho
National Association of Manufacturers,
secretary. The parent body is located
in Mexico City, and the new organiza¬
tion consists of non-rcsident members
of that body in all parts of the United
States.

Lower Freight Rates on

Materials for Public Works
WASHINGTON, April 11..Reduced

rates on road building material for
Federal, state, county or municipal
work were ordered to-day by the raii-
road administration. All railroads]
were authorized to cut without rilingtarifTs, 10 cents a ton from regularrates exceeding 40 cents a ton, cn all
shipments of broken, crushed or
ground stone, sand and gravel, slag,shells, chatts and cherts, where thebenefit of the reduction would accrue
to the Federal, state or local govern-ments.

Direetor General Hines took this ac¬
tion after conference with tho depart-ments of Agriculture, Commerce andLabor, all of which are playing a partin the road building campaign and re¬
gard it. as an important feature of the
readjustment period.
The reductions are authorized forthe period beginning May 1 and end¬ing December 31, next.

Significant Relations
-Vlonry and Pricesp

Stock of money gold in thr country.. $3,034°213,002 $3,MW3.270
Loans of all national banks. £Oo7« oLTrvv. _B5S.e5J?iFy,<
Their surplus recerrea... * ' 1SSJS22 $9,390,836,000
Bills discounted and bought byFetC i.,u,,k 1C5.977.0CO

eral Reservn Eanks. $2,103,772,000 $9<xTiVo00Federnl Reserve notes in circnlatian 2,547.670,000 1 479'gooOOOTotal eoM rererve . 2,150,950,000 1,,S13,'9_.4.O0O
Average price <a' fifty stocks. ^l"'1"' trnitnu cIom. imrato,
/.ve.-age price of twenty-five fcoiids.. 62 83-83 72.96
Food cont of living (Anr.alist indas .

86-67 SG-69 S4.87
number) . . .7^- *>., «*,. ,.. A

General commodity price level (Dun'a u.r i
ouj.ioi 28b.848

index number) ., 217.037 220.050 ""227.977Production:
UnHHed U- S. steel orders, tons.5^?-§'2 WQ-.7 ^066,404'
Pig iron output (daily average), tona 99385 lOS.WS Vo3348
Wheat crop, bushela. '"'Vi'AW.OOo''' wVaBs'SShOat crop, bushels. 1,538,358000 1 502 7-f5"cSoCorn crop, bushela. 2,582,814,000 MeKw'SSCotton, 5C0 lb. bales . 12,022,601 1 i'Io^

.-lnrrp»sa or decrran* from y»«r brfore_.
... ., .Rrnnrt.

-A" Cla" l r"Icla->Uislribufioni un. .;,.k Month or _¦». , t0
Cross railroad earnings. +eS% +_?$%^olV
Bankclearings. . . ':*^rU-7o7 Wwk b*fpr». r_».,.,,,,..'."' '".4+15.7% +11.5% +17.5%General)

Active cotton spindlea. £3£b93 3WHSM72 V359T222Commercial failures (Dun'a) ,

' J«-.o9_-,2__2

»¦»**;. 62o'- &r '\;t^°-LUbllltiM .$13,595,471 $11,439,133 S17672311Building pcrmits .Dradstreefs). L' ..,.

' *i/.b/_i,_._n
(1tS <"le»> .?29.890.942 ^25,513.11j

Cotton Growers
Not Boostins, Price,
Says U. S. Reporl

l_ .

Production Restricted to
Guard Against Disaster,
Says Secretary Ousley of
Agriculture Department

Washington Bureau
Kfw York Tribune

WASHINGTON, April 11..The move¬

ment backed by the Southern Cotton
Growers' Association. to restrict pro-
duction was declared here to-day to
bc animated not by a desire to main-
tain abnormally high prices through
the creation of an artificial shortage,
but to prevent a threatened overpro-
duction and resulting disaster to the
cotton industry o: the South, in a
statement made by Clarence Ousley,
Assistant Secretary of Agriculture.

Governor lienry J. Allen, of Kansas,
and membei*s of Congress publiciy
have charged that thc move to cur-
tail production was an effort to main¬
tain high prices. and havo further de¬
clared that tlie Southern Cotton Grow¬
ers' Association in trying to create
an artificial shortage through restrict¬
ed production was guilty of violation
of the Sherman act and shoirfd be
prosecuted. Thus far the Departmentof Justice has taken no action.

Secretary Ousley in reply states that
the cotton growers of the South face a
certain overproduction which may
reach such proportions through the
continued isolataion of Europeanmarkets and an abnormally high yield
this year that disaster may follow.
Such a development, he points out,would not only work untold llardship
on the cotton growers, but it
would ruin many banks iu the South
which have heen carrying the crop byloans made on the basis of abnormal
war prices.
While the Department of Agriculturehas not participated directly in the

move to restricl cotton growing in an-ticipation of this condition, .Mr. Ousleystates, it has conn;-.died the farmers
"! the South to plant. increased acreagci'i food .-md feed crops. Mr. Ousley'sstatement roads in part:"While the cosf of producing cotton
under pn sent circumstanccs has not
¦""':i comph ly cnlculated for each
region of thc cotton belt, dependable
" timates have b ¦< n made in several
''' ;':'1 ¦'. and al tho present price of
:: '--J cents to li farmer cotton affordsbut littlo, if any, profit. If the croi) of1919 should exci consumption bv amillion oi- two bales and add to 'the
carry-over thal much more, the prob-ability is that cotton would decline
considerably below ihe cost, of produc¬tion. That is why cotton farmers aresolicitious am! why bankers and mer-chants in the cotton belt who are car-rying cotton on a credit basis quitoabove present quotations aro takingthought of the value of their assets, as
they will necessarily be affected im-
mediately by the acreage and later bythe yield of 1919.
"The Department of Agriculture has

not presumed to instruct cotton farm¬
ers as to the precise acreage theyshould plant, but it has taken pains to
inform them, as best it may, as to the
supply and the probable demand, and
has urged that each farmer make sure
the production of his own staple food
and fed supplies, because the hungerand tho disorganization of a large part.of the world are such that food and feed
supplies will be in great demand at
high prices."

C omm o d i t i e s

Industrial
Cotton

Cotton was higher yesterday. On
the call prices were v.p 1 to 50 points
above Thursday's closing. Heavy rains
in the eastern belt and strong Liver¬
pool cables were given as rcasons for
the rise. Wall Street houses and ac¬
tual consumers bought freely. Towards
midday the market reacted, pricesdropping back to within about 12 pointsof the previous closing. This was said
to be due to liquidation by speculators.The market soon steadied and business
became quiet. Closing prices showed
net gains of 11 to 23 points.
Improved demand for low-grade cot-

ton was reported. Cotton yarn dealers
declared that good progress was beingmadc in educating consumers to the
use of low-grade yarns. That actual
consumption ot' cotton is increasing
was indicated hy figures compiled by-1the New Orleans Cotton Exchange.Total exports from all ports yester¬
day were 29,300 bales. Of this, GO bales
were going from New Orleans to Eu-
rope and 1,246 bales from New York
to Europe, while 27,994 bales were go-
ing from Pacilic ports to Japan and
China.
The Department of Commerce re-

ported yesterday that exports of do-
mestic cotton from August 1, 1918, to
February 28, 1919, were 3,083,976 bales.1
This figure, when compared with that
for January .".1 last, shows exports for*
February of 449,523 bales.

In tiie spot market middling upland
was quoted at 28.45, a decline of 5
points. Last year's price on the same
date was 33.30. There were no sales.
The range of prices fo rfuture con-

tracts follows:
OLD STYLE

Tlllir. Y-ar
HlKh T.r.w Close close ngoMay 34.95 23.1)5 24.55@24.00 ''1.80 31.78

.luly 2:,.7". 28.45 23.05@23.fi7 23.42 31.18
Oct. 22.:37 22.30 22.10@22.20 21.70 2!).r,9
Dec. 22.00 22.00 22.00®-21.00 20.24

NEW STYLE
Thur.

Open High Low Close close
tifay 26.35 20.35 23.85 26.lu@26.18 25.92July 24.30 24.10 23.90 24.27<a*24.32 21.14
Oct. 22.65 22.83 22.21 22.57@22.Brt 22.46Dec. 22.35 22.40 21.79 22.14@22.19 22.00

COTTI >N STATISTICS
i'e terday Last wk. Last yr.Port rrcrlpt.i.. 40,409 28J34 18 lo0

Exports . 29,300 21.B21 26,095
'." ". .i" '.. 3,03 !,5 12 ",.'29.799 28,002,238¦¦' V sti *...i 79,370 90,226 146,603Port Btoclcs ...1,240,013 1,226.677 1,505,06.8Inl ri Ipts 0,170 '..415 12,728
.:¦> sblpn i»ntu 1 I.! 17 7,827 16,781

.'-' V an lv al 1,790 2.4831..791
SOUTHERN SPOT MARKETS

(Ports)
"Teati-r- Stocks.
day. Sales. Stocks. yr. mo.Gal veBton 27.10 2,503 260,318 803,432Xev Orleans.26.25 7hii .ii;i,:v:r 485,087

Moi lle .2.'>.88 212 15,080 13,7-lii
Savannah ...28.50- 195,010 268,728Charleston ..26.00- 58,551 -'.(1,213
Wilmtnj-lon .- 56,435 44,959NTorfoll( .25.25 693 121,742 96,119Baitimore -:7..".o <*.I7<> 35,662N'ew foi-k. ..28'.45 79.370 146,003
Various ....--Mfit,:, Sl',932
Totalo-1,216,013 1,505,968

(Interlor)
\-UR*i;j*tn ....26.28- 185,250 135,280'¦' .¦.'..- ...20.503.100 873,075 372,602

6 -,. .i- 24,787 1i*,.-,;HUou lon 26.75 2.830 :.':(*.HIO 105,667Little Koclc..20.25 130 45,804 47,638
LIVERPOOL COTTON

\ ...:- Thura-
12 '7 rfay's ,;,;,-., -f.ast

Closo. year.Mn.v. 15.67 15.65 15.76 24 .",8fune. 15. I<) 15.32 15.50 21 13luly 15.15 15.06 15.30 23 92lUKiist I 1.90 I 1.80 15.08 23 7'Sept. II.BJ 14.40 11.61

L

Executor Timstee
Chartered 1822

The Farmers' Loan and Trast Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
Lendta Parig

Foreign Exchange
Administrator Guardian

Member Federal Reserve Bank and New York Clearing House

_

Sustenance
Ccreals

^heat.Strong demand for wheatcontinues. .Small receipts and largeexports aro decrensing the visiblesupply. It was reported'vosterdav thatIndia will import 2,000,000 bushels ofwheat irom Australia by next July.Corn . Prices were higher at the
opening on reports of advancing hog
prices. Commission houses sold onthe rise. The market eased off andthereafter was barely steady."The Modern Miller" says tliat'cornand oats land is being seeded to 9pringwheat in nearly all the larger "coar'-'e
grain" states.

Yesterday's Previous YearNew York: close. cIoho. airoCorn, No/ 2, y<!llow.$l..8«/fe *l.78>4 .

Chicago:
"ay ..- 1.57% 1.86% $1.27%July . 1.40% 1.49 .

.s' i't ..¦ 1.11'h 1.43% .

Oats. Market was quiet, with spotofferings holding at firmer prices,while trading for future deliveries was
ut slightly lower prices.

Sesterrtay'a I'revloun
N'ew York. plogfj close. Yearajro.Onta, No, 3 whl_e.$0.77% $0.7(1 $1.03V_Chicago:

May .07%
.luly .iinv<_
Si i>iembor.62%

.67%

.(1(1'/i

.(13
.SS%

so.

Kyo..Market lower.
YosterrJay'B rr«-vioun

Now York: closo. cloae Yea
Cash. No, 3 West.$1.85 $1.7(1 $:>.«:!

Flour and Meal..-Quotations were:
Yesterday's I'revioua

New York: cloae. closa. Year ago.M up. pat. $11.75 $11.8(»Ttl2.2.r) $11 00Cornm. yel. s.OOiffi -j.oo 8.85® 4.00 4 85Ryeflr, ch. 8.50@ 0.50 8.60® tt.00 13.4sBran, 100 lb Ki.oo 40.U0_

Tea
There was a fair business in tea yes¬terday. Prices showed little change.Quotations in cents a pound for lotsof 50 and 100 packages follow;

GRBENS
A week

Moyune, Gnipr.wrier . 4s^n ra .S(*70
flloyune, "ti.mig Hysu.. S3w>65 >5>trMoyuno. Uyson . S2@35 v;.,r,Plngsuey, Gunpowder . £v.,55 :,;".,'-.Plngsuey, Imperial . 88@>48 _S®48Pingsuey. Young Hyaon. -SiS3_ 2S@3S

JAPANS

bim»& . 42@6S 42@li_
FOKMOSA OOI.ONO

fjwxl ,. 2K(7f30 29@31Superlor . 3-jl(7 37 -;..--',li,J,> . 41@04 42@ti;
CONGOU

.25@70 23@70
IXDIA

Pekoe Bou. S2@>34 82(8 34},ek0« .--¦,. 34@44 34@44(traiiSB Pekrif. . 87WS5 37®SSFlowery Orapgo Pekc*. «4(*riJ 44Qgg
CEYLON

Pekoe Sou. 36@. Ifi®;7kue ...:. 34.-44 34@44Orange Pekoe . 36(*56 SOrfoflFlowery Orange Pekoo. 4S@61 46K61Brokeu Orange Pekoe . 46@66 '40@00
JAVA

£*?. Sou . Z5@30 25@30fpkOB y.. 29@32 29@32Orange Pekoo. 31 {-40 31@40¦.owery flrango Pekoe. 40<S7,1 40I5Il»r».:en Orange Pekoe. 25<§S0 25I30Broken Pekoe . 2(5@31 "6@3lOiM lots ruled 1 cent a pound lilgher.
"

Sugar and Coffee
Current A year

Sugar, Eranulaten\ !b. 9' d!V'45Sugar, centrifugal, pcr lb. 7.28
»Coffee, Rio No. 7. per lb. 16«/t @ 16^Coffee, bantos No. 4. por lb.20%@ii

Sugar..There was onlv a fair de¬mand in the refined market. The quo-tation for refined granulated was un¬changed.
Coffee Futures..Public participationm the coffee market was very slightBusiness was inactive. Present highprices and the knowledge that there

are heavy stock-: in the primary mar¬kets tend to check free buying.The range of prices follows:
th _. t ,_ Thursday Year

MflT _UI«h Lo" Close prices ago

July.6'°° 1'V" 15-90®15-92 15.80@15.85 S.44@S.45

ScpL-1-'55 15 C5 1548®15-50 -5-4@li.26 8.50(88.7,1

Doe-14'95 1476 14-8£®U-93 14.73@14.75 8.58@8.60

.March4-53 H 33 H-4:@14-4S 14.3S@14.36 8.68@8.70
-¦-!4.40@14.50 14.37®- .@

Butter, Eggs and Cheese
Butter..Receipts were 7,567 pack-fi?eS;_./-Crcamery' h>Khcr than extras,lb., 66(n.66Vfec; extras, 92 score, 66%c-firsts, 88 to 91 score, 63%@65c- see¬onds, 83 to 87 score, 61@63c; lowergrades, B8@60c; unsalted, higher than

extras, 67%@68c; extras, 661^®G7c-firsts, 64^@66c; seeonds, 62feG4c!State dairy tubs, finest, 64@65c; goodto prime, 69@63c; common to fair, 47@68c; renovated, extras, 50'r; 51c-lirsts, 48(a49c; lower grades, 45@47c'lmitation creamery, firsts, 49@50c'ladles, current make, firsts, 47@48c'seeonds, 45^@46c; lower grades, 44@4uc; paeking stock, current make, No1, 44U.'.<i.45c; No. 2, 43%@44c; lowergrades, 40®43c.

Cheese..Receipts were 2,750 boxes.fh, %7-o°ov milk'u-frCsh flats' c°lored,lb., 32^,32y_c; white, 33^c; averagerun colored, 31^c; white, 33c; lowergrades 30@31c; flats, held, 36%(S139c-iwrns, held, 36%@39c: Wisconsin, wholemilk, twins, held, 34(a39c; fresh 31%(S(2c; single daisies, held, 35©38c; fresh,il/s@32c; double daisies, held, 35(338c; fresh, 31%@31%c; Young Amer^
icas, held, fresh, 82%®83%c; state
KKims, specials. 23@23%c; prime tochoice, 21®22^c; fair to good, 15®-Uc; lower grades, 6@14c.
Eggs.- Receipts were 49,777 c.-isosFresh gathered, extras, dozen, 46 4'V40c; storage packed, extra firsts, 45c:Rrsts, 43%@44%c; gathered, extralirsts, 44@44%c: firsts. northerly see-tions. 41%©437ic; Boutherly sections,ll _3 4dc; r,-conds nnd poorer, S8@40%c-dirties, No. l, 88%@39%c; No. 2 and

poorer, 36@88c; checks, good to choice.ary. 37%@88%c; under grades, 35<Si7c; state Pennsylvania and nearby\\ectern hennery whites, fine to fcney,j2c; ordinary to prime. 4G'(g.51c; irath-ercd whites, or.dinary to fine, 46®51c:
,o'C1''?r, coas*. ordinary to line. 48®Iflc; Western and Southern, gatheredwhites, 44®50cj state. Pennsylvaniamd nearby hennery browns, 46®47c;pathered brown and rnix.nl colors, i.' ,.¦

loc; duck eggs, nearby Indinn runner,
ancy, 6<;rr;;e,8c; Haltimore, 66@66c;

J--K. Rice,-Jr.&Cc.Buyand Sell'
Amcrican Chicle Common
Childs Restaurant Com. & Pfd.
Continental insurance
Ballery Park Nat'! Bank Stock
Famous Ployers-Lasky
Franklin Fire Insurance
Farmers Lo?n Ct Trust Stock
Fidelity Phcni:-: Insurance
Great America-* Iniurance
Home Iti-urance
Metropolitan Trust Stock
Mechanics & Metals Bank Stock
Midland Secur-'ies
N. Y. Life Insurance & Trust StockN. Y. Titlo & Mortgtge Stock
Reminptcn Typewriter Stocks
Texas Pacific Coal & Oil
Title Guaranty & Trust Stock

t&WJJMb lC0 Yexlr* of ^mrrt'mial BanJrhm
pn^V cka.,:., a phenix/CgN KAT.0HAL MHKT*e~*-.'n*l*l f*«plt-l «, Surplus Ji.WDotj

reel cvr . $100.0.11.OM
M'toH-^ 143 Brwflwjf, (Siajer BliijBAKiti'' And 12 Bronehi'e
\T,,-^&

Fher.es 4000 to 4010 .tohn. ""S Wall Pt.. N. T.

ANDREW ,T. McCORMACK. Al :.-. r.
REGULAR AUTTIdM SALE

BTOCKS \M> BONDS
BY ADKI.AN II. MII.I.KK & SON,

OFFICE, 55 WILLIAM ST..
WEDNKSDAY, APRIL 16, 1019,

at *; :,ri o'clock, at he
EXCHANGE SALESRi

NOS. 14 AXD 1G VESEY STREET,
For Account of Exei

$30,000 "University of the Citv of N'ew York
lst Mtge. ¦'.¦; H mds, due May, 1S20.

Fnr Accqunt of Whom It May Co
$3,000 American Britl h Manufacturing Co.

GTo Bds., 1919
10 shs. United Gas &¦ Electric Ccrpn.

Conn. lst prefd.
50 shs. Great American InBurance Co".

$13,000 Washington Ctililles
due June, 1, 1918, exti :. .1. d at 61
to June 1, 1919.

loo shs. Washington Vlrglnla Ry, com-
mon.

121,500 Ni ..¦ of B. H. Warner, Jr.. dated
Jany. 31st. 1919, due Air:: SOtlt,
1919, secured by 5! Washing¬
ton Utllii 5*7- Notes of .'u-e
1. 1918, xtended at ."' to June l,
1919, and 150 shax -s Eastern Ligbt
\- Pui 'o !*- n< Ipal of 'his not.

lhe txtenl 1
t hrough ci lle< tion of coupor.i

due March '.. 1919, on the Wasb-
ington Uti'itii s i'... n s

2.000 shs. Mays Consolidated Oil C*o.

FINANCIAL MEETINGS

GREELEY-HCBSON SECUBITBE8 CO*t*
PORATION.

NOTICE OF ANNUAL, MEETING.
N". w York Apr-: 3rd, 1?!'

PLEASE TAKE NOTICE thal the sn-
nu.il meeting of tlie st cl .*¦".¦-« '¦
Greeley-Hudson Securities C :¦ ratton «
l.p held .-.t the otlli-e ol the Company. »l
No. lll Broadway. in the Borough of Man¬
hattan, City uf New York, on Tuesday. '¦''
16th i!ay of April, 1919, at 11 o'clock ln
th< rorenrcn, for tho election ot dlr-ctor*
for the ensuing year aml the transactlon
of such other business as may properly
come brfor" the meeting
Wfl.I.'AM E\T-:itr>r:LI*. Jr ¦Pocftary-

DIVlDEXr NOTICES_.
SAPULPA REFINING COMPANY

N< w York. Apr;: 11. 181»-
A dividend of 2y.% on the Capital Stork

of this Company has hern declared, pes**-
ble May lst, 1915. Transfer Books cloM
April 19, 191f). and op.'n on "May 2r. 1. 1S1*.

I*. N. OPPENHELMER, Secretary.

Offlce. of the Inited Gas Improvement Ca.
N. W. Cor. Broad and Aroh Street*.

Philadelphia, Marcb '.:, l»-»-
The Dlrer-tors have this duy declared »

quarterly dividend of 2 per rent (JI P*'
share,) payat.U Aprll li, 1013. to stock*
holders of r<H-.->rd at the rlcse of buslneti
March 31. 1S19. Checks will be mailed.

L W. MORRIS. Trrasurer

Virr-inia, 58@S5c; Western nr.d other
Southern, good to prime, 5S ..63c; fs*"
Southern, common to f-iir, 50c; goose
egg*, 85c@$L

Hay and Straw
Testcrday
Perton A year aro

Timothy, No. 1,
larsc hale?.(41.00(3 Jtin.WiJSl.W

Clovrr. No. 1 mxd S ;.00 g US.O0 2*1.00 gSS-W
Rye Btraw. No. 1 lO.UtlQ 13.00©.

Orchard atul Field
Yeaterday Aycarar*

1 '.f .-i ns, m .: rc v.-,
1PJ lb.Sll.V.l*g. $l*-5*>f,T«aPeaa, Scoth, '.''"" 7.(KK» S.^O 12.25®1--*5J

Potatoea, new, bbl 8.00£ 16.00 'i.OOg -*.*

:-!¦.-. Ml. s.oo-s 12.00 S.Wg 6-.
": ip< ':-.:.-. oj 2.0 ..;' t 1.15% .*

OraiiKcs. box_ X..*i0 3> t.2j 2.00@ 8.09

Livestoek, Meats, i'rovisions
'.ay's prtors. «ut:?i*«1 ¦-'¦-1

.nlay. A reir UW

PJIS-SD ji.usa «$I5.»
« .If. .!3':.«* --!'»

8 19.00 11.00 « IM>

toummji are -resten
:;..j.i. i: A jt-LT j.^.

Vl-Kt
"Uvf stoci. '.-;..

prime, 100 lb $14.00
Drctscd beef. ... Ita.

lb .:o
Lire ntaU, roinmon

to t>r mo.100 .!. ii.00
l"ir,&-«i \icif.. etty.
lb. .73

Hi" tv-e* 100 lb io.o)
Ll.f lambs. fr.lr t<>

IT me, l(\i t,...t7^0
I>ren*ed Biatto*!, lb .70
i'i~*.v*.i lunbtt. cij.

1!>.23
Ro», 100.1b .20.t«o
Drened mys. t«-

. .2S M |« I4.0J I.U«J (»

(S; 10.5-1 2C1.00 «2 .:& .:j «

f) .."it .18
-*.. 2Q.M I8.;5

.7*
14.00

:i.o9

i-.., ii .J''-*
-Iltew f«r*r. bbl_S2.M
Vim lvrk. b ¦! h.'.PO
i.-ir 1. iUd V.. 1'.. JD.30

- SI.O0 ci* «»
52.50 5.1 M fi W-JJ
- 26.06 8 -**-1*


